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or rather of a given quantity of an object, to call out worth feeling and 
judgment, is a function of a disposition created by a previous feeling." 
(2) The law of declining utility, called by Urban the " law of dimin- 
ishing value," " is a statement of the fact that the change in the 
capacity of an object for valuation is a function of the effect of previ- 
ous worth feeling." (3) "The law of complementary values "is a 
formula describing the "modification of the capacity of an object for 
calling out worth feelings, as determined by the combination of the 
primary object with other objects." 

The formulation of these three laws of value and five or six under- 
lying psychological laws make up Urban's contribution toward solving 
the appreciative or psychological problem in valuation. The " ration- 
ality," however, of any act of valuation, its relation to all other elements 
in human experience, is an axiological problem, " the only possible 
criterion of which is an internal one , immanent in the process of valua- 
tion itself." The statement of the axiological problem involved in 
valuation, which is the most illuminating part of Professor Urban's 
work, places the theory of value in a general philosophic system and 
relates it to all other branches of speculative thought. In method and 
analysis the book ranks with Meinong's best work. 

Marion Parris. 
Bryn Mawr College. 

Cours d'iconomie politique. By GEORGES BLANCHARD. Tome 
I : La Production, la consommation et la plus grande partie de la 
repartition. Grenoble, Allier Freres, 1909. — vi, 712 pp. 

The growing place and importance of political economy in the cur- 
riculum of the French law schools, which led to the appearance of 
Professor Gide's Cours d'economie politique, is responsible also for this 
stout volume from Professor Blanchard. Like Professor Gide's treatise, 
this book teems with discussions of present-day problems ; as in its 
prototype again, the style is lucid and graceful, if not so sprightly and 
interesting ; and to complete the resemblance, the length of the treatise 
is caused rather by the multiplicity of the " problems" which it con- 
siders than by any profundity of analysis. As might be expected, 
special attention is given to those departments of the subject which are 
jointly occupied by economics and jurisprudence ; topics such as 
property rights, for example, are far more adequately treated than is 
customary in English and American treatises on political economy. 

In tone, the work is rather persistently conservative. The reader 
rather tires of the recurrent refutations of socialistic doctrine, for in- 



172 POLITICAL SCIENCE QUARTERLY [Vol. XXVI 

stance ; and at times the author is led by his conservatism into rather 
questionable positions, defending private property, for instance, as a 
natural right, and insisting strenuously that small enterprise is more 
than holding its own against la grande industrie. In support of the 
latter contention he cites American census statistics showing the growth 
of the number of establishments in the manufacturing industries, de- 
spite the warnings of American census statisticians and their evident 
belief that the major movement is in the opposite direction. 

But despite this conservative tendency, the treatment is catholic and 
eclectic; and the conservative pro's are nicely balanced as a rule 
by an equivalent row of more liberal centra's. Occasionally, this 
classified survey of opposing facts and opinions becomes somewhat 
artificial, and the author has to strain a point to preserve the equilib- 
rium, as when, in opposing the wantages des machines with the incon- 
venients des machines, he lays down the proposition that machinery has 
greatly augmented productivity only in transportation and manufac- 
tures, and has done comparatively little to increase productivity in the 
three industries indispensable to man, the production of food, lodging 
and clothing. To further pad the centra's at this point he adds that 
the reduction of prices caused by the invention of machinery has 
profited the employer much more than the wage-earner — a doubtful 
proposition, which has no place in a text-book unless it can be given 
more than the seventeen lines of proof which the author devotes to it. 
A similar objection may be registered against the author's dogmatic 
assumption (page 493) that with the passage of time profits tend to 
fall. He has much precedent for this assumption, but " the quantity 
of precedent is equalled only by the paucity of the reasoning on which 
it is based." It is one of the most questionable and one of the most 
enigmatic deliverances of the text-book writers. Are the profits which 
so steadily fall profits per unit of product or per unit of industry or 
per entrepreneur? Is the downward tendency common, from the very 
beginning, to the new industries which constantly arise, as well as to 
the older industries? And upon what proof does the asserted ten- 
dency rest? 

The book contains practically nothing new in the way of doctrine. 
The author is content to accept his theory second-hand, for the most 
part, and occasionally his selection does not appear very fortunate, as, 
for instance, when he follows Gide in defining individual capital as 
every object which serves to procure the individual a revenue without 
any labor on his part. There may be some justification unknown to 
the reviewer for this limitation of individual capital to objects capable 
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of yielding a revenue without work or management, but the definition 
is in appearance so faulty that it demands something more than mere 
statement to justify its use. For apparently there are many forms of 
individual wealth — patent rights, franchises of many sorts and those 
other property rights growing out of the power to " exclude " — which 
are not social capital and which nevertheless are frequently worked and 
managed by their owners. 

To teachers of political economy, probably the most interesting 
feature of the work is the attempt to present the subject of production 
and distribution, or its main outlines, without any consideration of 
value and exchange, the discussion of which is reserved for a future 
second volume. This arrangement, for which the author apologizes 
and for which he has very good precedent, is by no means a failure. 
On the contrary, the treatment of production is uncommonly good, 
and the student who follows the discussion of distribution will find an 
unusually interesting, lucid and easy explanation of a difficult subject. 
But after all the discussion does not come to a point. It is interest- 
ing and valuable to know what Adam Smith says about wages, what 
Ricardo says of Adam Smith, Marx of Ricardo, Gide of Marx, and 
Blanchard of all of them ; but what is most wanted is a clear-cut 
statement of the precise manner in which wages are determined. One 
finishes such a treatment with an increased respect for Bastiat, Whately , 
Macleod and others who wished to restrict economics to value and ex- 
change. Value after all is the soul of the science, and a body without 
a soul is only a little more satisfactory than a soul without a body. 

T. S. Adams. 
Washington University. 

Recollections of a Long Life. By Lord BROUGHTON (John 
Cam Hobhouse). With additional extracts from his private diaries. 
Edited by his daughter, Lady Dorchester. London, John Murray, 
1909. Two volumes : xviii, 348, xiii, 385 pp. 

Under the more familiar name " Hobhouse," Lord Broughton's life 
and work are fairly well-known to all students of that fascinating 
period of English social and political history roughly coincident 
with the Napoleonic influence. A " staunch, almost fierce " Radical, 
he entered Parliament as a member for the famous Westminster electo- 
rate, became a leading figure in the councils of the Reform wing led 
by Burdette and Romilly, developed " by a natural process of evolu- 
tion into a Whig," and ended, as Lord Roseberry dryly remarks, " in 
the order of congruity as a peer." 



